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:LHONRœýQDURGXLMHJRPRUDOQ\UR]ZyMPRůQDSR]QDýSRVSRVRELH
ZMDNLWUDNWRZDQHVĊMHJR]ZLHU]ęWD 
 
0DKDWPD*DQGKL 
 
 
2UJDQLF]QD XF]XFLRZRœý 5DELQGUDQDWKD 7DJRUH·D Z\UDVWD ] MHJR GXFKRZHM HVWHW\NL
EęGĊFHMV\QWH]ĊSDQWHLVW\F]QHMP\œOLXSDQLV]DGRZHMRUD]LGHLEXGG\MVNLHMDKLQV\DKLٽVĆ
* Zgodnie z życzeniem Autorki tekst został przygotowany do druku przez nią i nie podlegał 
redakcji i korekcie wydawniczej. Za wszelkie błędy wyłączną odpowiedzialność ponosi ona sama.
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%RVNL LGHDOL]P 8SDQLV]DG 8SDQLܤDG Z\UDůRQ\ NRVPLF]Q\P UyZQDQLHP $WPDQ ²
%UDKPDQ ąWPDQ   %UDKPDQ RUD] JâęERNR OXG]NLH SRVâDQQLFWZR GREUD *DXWDP\
%XGG\ *DXWDPD %XGGKD WZRU]Ċ GXFKRZĊ MHGQRœý NWyUD ]QDMGXMH VZyM Z\UD] L
NXOPLQDFMęZLGHLHPSDW\F]QHJR]HVSROHQLDSU]HMDZLDMĊFHJRVLęZXF]XFLRZHMHVWHW\FH
7DJRUH·D MDNR 0LâRœý 1DMZ\ůV]D L XU]HF]\ZLVWQLHQLH GKDUP\ 0\œO WD Z\Sâ\ZD ]
RVRELVWHM SRHW\FNLHM UHFHSFML KXPDQLVW\F]Q\FK RUD] KXPDQLWDUQ\FK ZDUWRœFL
EXGG\MVNLFK SRMPRZDQ\FK SU]H] SRHWę MDNR SUDNW\F]QH ]DVWRVRZDQLH QDXN
XSDQLV]DGRZ\FK
 
3XQNWHPZ\MœFLDVWDMHVLęZLęFSRMęFLHGKDUP\NWyUHMUR]XPLHQLH]JRGQLH]P\œOĊ
7DJRUH·DZSURZDG]DQDVGRLGHL1DMZ\ůV]HM0LâRœFLMDNR3UDZG\FR]NROHLQLHVLH] 
 
ůH SRQLůDQLH JR MHVW RNUDGDQLHP VLHELH VDP\FK ] ZâDVQHJR F]âRZLHF]HľVWZDµ 5 7DJRUH
6ĆGKDQĆ0LQQHVRWDVSU]Hâ-7SRURU\JÅ%XWZKHQZHNQRZKLPDVDVSLULWZH
NQRZKLPDVRXURZQ:HDWRQFHIHHOWKDWFUXHOW\WRKLPLVFUXHOW\WRRXUVHOYHVWRPDNHKLP
VPDOOLVVWHDOLQJIURPRXURZQKXPDQLW\µ 
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8SDQLܤDG2ILDUD%LVDUMDQ 
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F]âRZLHF]HľVWZR7DNMHVWERZLHPW\ONRZ0LâRœFL1DMZ\ůV]HMRVLĊJDP\SHâQLęF]âRZLHF]Hľ
VWZDEęGĊFHJRSU]H]QDF]HQLHPLGKDUPĊOXG]NRœFL=RE57DJRUH6ĆGKDQĆ«V² 
 
Å'KDUPDQLHMHVWªZROĊ%RJD©MDN]Z\NOHMHVWUR]XPLDQD-HVWUDF]HM35$:'ĉRUD]GURJĊ
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«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F]\ZLVWRœFLĊ'KDUPD LVDPRXU]HF]\ZLVWQLHQLHVĊQLHUR]G]LHOQHµ61*LUL$&RPPHQWDU\WRWKH
8SDQLܤDGV&DOLIRUQLDVSU]Hâ-7SRURU\JÅ'KDUPDLVQRWª*RG·VZLOO©DVWKDW
WHUPLVXVXDOO\XQGHUVWRRG5DWKHULWLV7+(7587+DQGWKHZD\WRFRQIRUPWRDQGUHDOL]H
7KH 7UXH %UDKPDQ 6HOI « %DVLFDOO\ GKDUPD LV VXSUHPH UHDOLVP 'KDUPD DQG VHOI
UHDOL]DWLRQ DUH LQVHSDUDEOHµ =UR]XPLHQLH SRMęFLD GKDUP\ MHVW LVWRWQH GOD ZâDœFLZHM UHFHSFML
WDJRULDľVNLHMP\œOLHW\F]QHMZNWyUHMSRSU]H]PLâRœýGODœZLDWDSRMPRZDQHJRMDNRFLDâD%RJD
F]âRZLHNUHDOL]XMHVZRMHF]âRZLHF]HľVWZRD]DWHPGKDUPę=RE57DJRUH6ĆGKDQĆ«V²
LGHP7KH5HOLJLRQRI0DQ1HZ<RUNV 
 
3RHWDSLV]HZ6DGKDQLHÅ%XGGDNWyU\UR]ZLQĊâSUDNW\F]QĊVWURQęQDXN8SDQLV]DGJâRVLâWRVDPR
SU]HVâDQLHPyZLĊFª=HZV]\VWNLPF]\MHVWZ\VRNRF]\QLVNREOLVNRF]\GDOHNRF]\MHVWZLG]LDOQH
F]\ QLHZLG]LDOQHPDV] ]DFKRZDý ]ZLĊ]HN EH]JUDQLF]QHMPLâRœFL «Ů\FLHZ WDNLHM œZLDGRPRœFL
« MHVW %UDKPDZLKDUD OXE LQQ\PL VâRZ\ MHVW ů\FLHP SRUXV]DQLHP VLę L UDGRZDQLHP Z GXFKX
%UDKP\©µ 5 7DJRUH 6ĆGKDQĆ« V  SU]Hâ -7 SRU RU\J Å%XGGKD ZKR GHYHORSHG WKH
SUDFWLFDO VLGH RI WKH WHDFKLQJ RI 8SDQLVKDGV SUHDFKHG WKH VDPH PHVVDJH ZKHQ KH VDLG ª:LWK
HYHU\WKLQJZKHWKHU LW LVDERYHRUEHORZUHPRWHRUQHDUYLVLEOHRU LQYLVLEOHWKRXVKDOWSUHVHUYHD
UHODWLRQ RI XQOLPLWHG ORYH «7R OLYH LQ VXFK D FRQVFLRXVQHVV « LV%UDKPDYLKĆUD RU LQ RWKHU
ZRUGVLV OLYLQJDQGPRYLQJDQGKDYLQJ\RXUMR\LQWKHVSLULWRI%UDKPD©µ3RUWHů9YDQ%LMOHUW
(PDQFLSDWLQJWKH,QGLYLGXDO7DJRUH·VXVHRI%XGGKLVPDVDPRGHUQOLEHUDWLRQWKHRORJ\>Z@&RQWHPSRULVLQJ7DJRUH
DQGWKH:RUOGUHG,$KPHGHWDO'KĆNĆV² 
 
57DJRUH6ĆGKDQĆ«V² 
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VREĊSRVâDQQLFWZRGREURF]\QQHMâDVNDZRœFLZLGHLDKLQV\LSURZDG]LQLHXFKURQQLH
GR HPSDW\F]QHM RUJDQLF]QHM MHGQRœFL FDâHJR œZLDWD 3RHWD SLV]H Z 6DGKDQLH
6ĆGKDQĆ 
 
'KDUPDMHVWQDMJâęEV]ĊQDWXUĊHVHQFMĊQLH]DSU]HF]DOQĊSUDZGĊZV]HFKU]HF]\
'KDUPDMHVWRVWDWHF]Q\P]DP\VâHPNWyU\RGG]LDâXMHSRSU]H]QDV]ĊMDŭľ 
 
7DJRUH QDZLĊ]XMH WX GR 8SDQLV]DG 8SDQL܈DG NWyUH XF]Ċ ůH GKDUPD MHVW
XU]HF]\ZLVWQLHQLHPQDMJâęEV]HMSUDZG\XœSLRQHMZQDV]HMMDŭQL3RHWDUR]ZLMDWęP\œO
ZVZ\PKXPDQLVW\F]Q\PGXFKRZ\PUR]XPLHQLXWâXPDF]ĊFůHGKDUPĊF]âRZLHNDMHVW
F]âRZLHF]HľVWZR UHDOL]XMĊFH VLę Z LGHL PLâRœFL =JRGQLH ZLęF ] SU]HVâDQLHP
WDJRULDľVNLHJRGXFKRZHJRKXPDQL]PXF]âRZLHNZ\SHâQLDGU]HPLĊFĊZQLPGKDUPęZ
LGHDOH1DMZ\ůV]HM0LâRœFL=DVDGęWęSRHWDQDVWęSQLHXMPXMHZEXGG\MVNLHMLGHLGREUD
RGQRV]ĊFVLęV]HURNRGRNRQWHNVWXVHPDQW\F]QHJRDKLQV\'URJDUR]ZRMXGXFKRZHJR
Z\Sâ\ZDMĊFD ] RUJDQLF]QHM HVWHW\NL XSDQLV]DGRZHM NWyUD SU]HGVWDZLD œZLDW MDNR
HPDQDFMęLFLDâR%RJDSURZDG]LGR]UR]XPLHQLDQDV]HMQDMJâęEV]HMMDŭQL3RSU]H]Wę
MDŭľ Z\SHâQLD VLę GKDUPD RVWDWHF]QLH XU]HF]\ZLVWQLRQD Z EXGG\MVNLHM PLâRœFL
GREURF]\QQHMâDVNDZHMOLWRœFLZHMLSU]HEDF]DMĊFHM 
 
7DNRWRRGSUDZG\REMDZLRQHM VâRZHPSRHWD ]EOLůD VLęGRSUDZG\ XU]HF]\ZLVW
QLRQHM F]\QHP NWyUD QDMGRQLRœOHM ]RVWDMH Z\UDůRQD Z GREURF]\QQHM VâXůELH W\P
NWyU]\ QLH SRWUDILĊ Z\UD]Lý VZHM NU]\ZG\ L W\P VDP\P QLH PRJĊ ]DZDOF]\ý R VZH
GREUR ,VWRWDPL W\PL QDMEDUG]LHM XSU]HGPLRWRZLRQ\PL ]DSRPQLDQ\PL L RGDUW\PL ]
ERVNLHM GXFKRZRœFL SU]H] OXG]NĊ F\ZLOL]DFMę VĊ ]ZLHU]ęWD 7DJRUH ]H V]F]HJyOQ\P
XSRGREDQLHP SRZUDFD Z PHWDIRU\F]Q\P REUD]RZDQLX GR œZLDWD ]ZLHU]ĊW NWyU\
FKRFLDůMHVWRUJDQLF]QLH]ZLĊ]DQ\]F]âRZLHNLHPWRQDVNXWHNNXOWXURZ\FKXSU]HG]Hľ 
 

 ,ELGHP V  SU]Hâ -7 SRU RU\J Å'KDUPD LV WKH LQQHUPRVW QDWXUH WKH HVVHQFH WKH
LPSOLFLWWUXWKRIDOOWKLQJV'KDUPDLVWKHXOWLPDWHSXUSRVHWKDWLVZRUNLQJLQRXUVHOIµ

 =RE%ܠKDGRUDQ\DNRSDQLܤDG,>Z@7KH3ULQFLSDO«V²

 =RE57DJRUH6ĆGKDQĆ«V²LGHP7KH5HOLJLRQRI0DQ«V²²

 =RE&KĆQGRJ\RSDQLܤDG ,,,7DJRUHQDZLĊ]XMHGRWHMP\œOLZ6ĆGKDQLHÅWDN MDNZQDV]\P
RUJDQL]PLH LVWQLHMH ]DVDGD ]ZLĊ]NX ]D VSUDZĊNWyUHMPRůHP\QD]ZDý FDâH FLDâRQDV]\PZâDVQ\P
«WDNLZFDâ\PZV]HFKœZLHFLHLVWQLHMHWDVDPD]DVDGDQLHSU]HUZDQHJR]ZLĊ]NX]DVSUDZĊNWyUHM
PRůHP\FDâ\œZLDWQD]ZDýQDV]\PUR]V]HU]RQ\PFLDâHP«57DJRUH6ĆGKDQĆ«VSU]Hâ
-7SRURU\J¶«MXVWDVWKURXJKRXWRXUERGLO\RUJDQL]DWLRQWKHUHLVDSULQFLSOHRIUHODWLRQ
E\YLUWXHRIZKLFKZHFDQFDOOWKHHQWLUHERG\RXURZQ«VRDOOWKURXJKWKHXQLYHUVHWKHUHLV
WKDW SULQFLSOH RI XQLQWHUUXSWHG UHODWLRQ E\ YLUWXH RIZKLFKZH FDQ FDOO WKHZKROHZRUOG RXU
H[WHQGHGERG\«

ϭϰ 7DJRUH âĊF]\ LGHHXSDQLV]DGRZH LEXGG\MVNLH X]QDMĊFEXGG\]P]D SUDNW\F]QH ]DVWRVRZDQLH
QDXN8SDQLV]DG3RHWDSLV]HRW\PZ6DGKDQLH=RESU]\SLV5LFKDUG.LQJQDZLĊ]XMHGRWHMP\œOL
SLV]ĊF ¶:KLVWRULLP\œOLZHGDQW\MVNLHM SRZV]HFKQĊ VWDâR VLę NU\W\NĊ V]NRâ\ 6LDQNDULWH Lů$GZDLWD
:HGDQWD MHVW IRUPĊ NU\SWREXGG\]PX· =RE 5 .LQJ (DUO\ $GYDLWD 9HGĆQWD DQG %XGGKLVP WKH
0DKĆ\ĆQD&RQWH[WRI WKH*DX٠DSĆGĩ\D.ĆULNĆ6WDWH8QLYHUVLW\RI1HZ<RUN3UHVVV SU]Hâ
-7 SRU RU\J¶,Q WKH KLVWRU\ RI 9HGĆQWLF WKRXJKW LW KDV EHFRPH D VWDQGDUG FULWLFLVP RI WKH
ŒDQNDULWHVFKRROWKDW$GYDLWD9HGĆQWDLVUHDOO\DIRUPRIFU\SWR%XGGKLVP
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L RE\F]DMRZ\FK QRUP ]RVWDâ EUXWDOQLH Z\WUĊFRQ\ ] OXG]NLHM XF]XFLRZRœFL L
HPRFMRQDOQHMœZLDGRPRœFL=ZLHU]ęWDMDNRLVWRW\QDMQLůV]HSR]EDZLRQHZRF]DFK
VSRâHF]HľVWZD GXFKRZRœFL RUD] ERVNLHM WRůVDPRœFL VWDMĊ VLę V\PEROLF]Q\P
SU]HGVWDZLHQLHP QLHZ\SRZLHG]LDQHJR FLHUSLHQLD L EyOX ,FK ORV MHVW QLHP\P
NU]\NLHP REQDůDMĊF\P QLHFKOXEQĊ SUDZGę R F]âRZLHNX L MHJR QLHJRG]LZ\P
RNUXFLHľVWZLH 3RHWD ]GDMH VLę GR JâęEL SRUXV]RQ\ REMDZLHQLHP QDMVPXWQLHMV]HM
SUDZG\ R OXG]NRœFL NWyUD SU]HGVWDZLD F]âRZLHND MDNR NUZLRůHUF]Ċ EHVWLę L
QDMEDUG]LHMEH]OLWRVQHJRGUDSLHůQLNDQD]LHPL 
 
:EXQFLHZREHFGXFKRZHMœOHSRW\L]QLHF]XORQHMœZLDGRPRœFL7DJRUHSLV]H
MHGHQ ]H VZ\FK QDMEDUG]LHM SRUXV]DMĊF\FK GUDPDWyZ ² 2ILDUę %LVDUMDQ )DEXâD
WDJRULDľVNLHMWUDJHGLLUR]ZLMDVLęZRNyâRILDU\œZLĊW\QQHM]NR]âDVNâDGDQHMERJLQL
.DOL.ĆOĩ3RHWDPDOXMHSU]HMPXMĊF\F]DURZQ\REUD]$SDUQ\$SDU܋ĆSURVWHM
G]LHZF]\Q\SU]HSRMRQHMV]F]HUĊPLâRœFLĊGOD]ZLHU]ęFLDNWyUHPD]RVWDý]âRůRQH
Z RILHU]H ERJLQL .DOL 7URVNOLZD L XF]XFLRZD $SDUQD REGDU]D PâRGH NRŭOę
PDWF]\Q\P XF]XFLHP QD]\ZDMĊF MH VZ\P G]LHFNLHP D W\P VDP\P QDGDMĊFPX
RVRERZĊ GXFKRZĊ WRůVDPRœý -HVWHœP\ œZLDGNDPL VFHQ\ Z NWyUHM ůDUHP VZHM
PLâRœFLSUyEXMHSU]HEâDJDýNUZLRůHUF]\JâyGERJLQL.DOL 
 
:V]HFKPDWNR 
 
0RMHG]LHFNR&LęQLHSRWU]HEXMH 
 
0QLHZFKDFLHJG\VLęVSyŭQLDPZ\F]HNXMH 
 
6WUDZ\VZHMQLHSU]\MPXMH 
 
2F]DPLPQLHWęVNQ\PLZ\SDWUXMH« 
 
3RZUyFLZV]\ZUDPLRQDJRXMPXMę 
 
-DGâRPRMHPXGDUXMę 
 
0DWNLLQQHMRQQLHUR]SR]QDMH 
 
0QLH]DVZĊX]QDMH 
 
2EUD]WHQRGGDMĊF\VXJHVW\ZQLHXF]XFLRZĊHNVSUHVMę7DJRUH·DSU]\F]\QLDVLęGR
UR]ZRMX DNFML GUDPDWX ERZLHP OLWRœFLZ\ NUyO *RZLQGD *RYLQGD SU]HMęW\
VâRZDPLG]LHZF]ęFLD]QRVLNUZDZ\REU]ĊGHNZVZ\PNUyOHVWZLHPyZLĊFůH 
 
 
 

 Å%UDNPLâRœFL MHVWZSHZQ\PVWRSQLX ]QLHF]XOHQLHPERZLHPPLâRœý MHVWGRVNRQDâRœFLĊ
œZLDGRPRœFLµ57DJRUH6ĆGKDQĆ«VSU]Hâ-7SRURU\JÅ:DQWRIORYHLVDGHJUHHRI
FDOORXVQHVVIRUORYHLVWKHSHUIHFWLRQRIFRQVFLRXVQHVVµ

 .DOL .ĆOĩ MHGQR ]ZFLHOHľ0DWNL'şUJĩ XWRůVDPLD œDNWL² NRELHFĊ HQHUJLę L SâRGQRœý
8ZDůD VLę ůH RILDUD ]H ]ZLHU]ĊW NWyUD JDVL SUDJQLHQLH ERJLQL SRKDPRZXMH MHM JQLHZ RUD]
]DSHZQLDâDVNęLRSLHNę

 5৫KĆNXU%LVDUMDQ.DOLNĆWĆ%6VSU]Hâ-7SRURU\JÅ.HWRPĆUELœEDPĆWĆ
0RUŒLœXFLQLEHQĆWĆUH0ĆKĆUĆœĆEDN-ĆQHQĆVHĆSDQPĆਈHUHąPL\DGL%HOĆNDUHĆVLNKĆਈQĆ
VHWUࡢ܋GDOᏕHNHঌHNHFĆ\SDWKSĆQHNROHNDUH1LਈHWĆUHEKLNܙĆDQQDNDਈ MDQHEKĆJ.DUH
NKĆLąPLWĆUPĆWĆµ
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1LHMHVWSUDZHPEUDPLQDPLâRœýZLHF]QĊ]JâDG]Lý
'ODNUZLRILDUQHM]ZLHU]ęERJRP]DSURZDG]Lý 

:âDGFD VWDMHZLęFZ RSR]\FML GR RUWRGRNVML EUDPLľVNLHM UHSUH]HQWRZDQHM SU]H]
5DJKXSDWLHJR 5DJKXSDWL QLNF]HPQHJR EUDPLQD NWyU\ Z RGSRZLHG]L QD ]DND]
NUyOD XVLOQLH QDPDZLD 'ůDMVLQJD -ĆᓅVLᒡ VZHJR QDMXNRFKDľV]HJR XF]QLD E\
NUyOHZVNĊNUZLĊQDNDUPLâLQDSRLâVSUDJQLRQĊZ\JâRGQLDâĊůĊGQĊRILDU\ERJLQLę
2VWDWHF]QLHPâRG\NV]DWULMD NڍDWUL\DZ\MDZLDMĊF VNU\ZDQHNUyOHZVNLHNRU]HQLH
Z UR]SDF]\ VNâDGD RILDUę ] ZâDVQHM NUZL Z\SHâQLDMĊF W\P VDP\P RELHWQLFę
]âRůRQĊ5DJKXSDWLHPX 
 
2EUD]WHQZNWyU\PœPLHUýVWDMHVLęGURJĊZ\EDZLHQLD]JU]HFKXRNUXFLHľVWZD
L Z\]ZROHQLD ] IDQDW\]PX D W\P VDP\P RGURG]HQLD ÅPLâRœFL ZLHF]QHMµ
SRMDZLDMĊFHM VLę Z VâRZDFK NUyOD *RZLQG\ V\PEROLF]QLH QDZLĊ]XMH GR SUDZG\
LVWQLHQLD NWyUDREMDZLD VLęPLVW\F]QĊ VLâĊZ œZLHFLH ]ZLHU]ĊW2WRERZLHPNUHZ
QLHZLQQD SU]HOHZDQD QLNF]HPQLH GOD VSHâQLHQLD IDâV]\Z\FK REU]ĊGNyZ PXVL
]RVWDýRGNXSLRQDSU]H]NUHZV]ODFKHWQĊE\SRSU]H]EyOHPSDW\F]QHJR]HVSROHQLD
ZVNU]HVLýSUDZGę1DMZ\ůV]HM0LâRœFLNWyUDZ\UDůDVLęZGREURFLLâDVNDZRœFLZ
DKLQV\ L PLâRVLHUG]LX .UyO *RZLQGD RUD] PâRG\ NV]DWULMD 'ůDMVLQJ VWDMĊ VLę
SRVâDľFDPL 1DMZ\ůV]HJR 'REUD REMDZLDMĊFHJR VLę ZH ZVSyâF]XMĊFHM PLâRœFL
SRSU]H]NWyUĊXU]HF]\ZLVWQLDMĊZâDVQĊGKDUPę 
2ILDUD]H]ZLHU]ĊWMHVWRGQLHVLHQLHPGR]DERERQQ\FKU\WXDâyZVSUDZRZDQ\FK
SU]H] QLHSâRGQĊ NUyORZĊ *XQDZDWL *XᒤDYDWĩ NWyUD SUDJQĊF SU]HNXSLý œOHS\
QLHSU]\FK\OQ\MHMORVZ\V\âDWU]\VWDNR]âyZRUD]VWREDZRâyZQDU]HŭGODERJLQL
.DOL 3DUDGRNVDOQLH SRSU]H] œPLHUý L NUHZ QLHZLQQĊ RILDUę NUyORZD SUDJQLH
REXG]LýZVZ\PâRQLHů\FLH*XQDZDWLREZLHV]F]DVZyMNUZDZ\]DPLDUVâRZDPL 
3U]\U]HF]HQLHWDNRZHœOXEXMę 
 
-HœOL%RJLQL0DWNDSRWRPNLHPPQLHREGDUXMH
5RNXNDůGHJR]DSâDWęMHMSU]\V]\NXMę
 
6WREDZRâyZLWU]\VWDNR]âyZMHMRILDUXMę 
 
3U]HVâDQLHœPLHUFLWâXPDF]\]âRZLHV]F]REUDPLQ5DJKXSDWL 
*U]HFKQLHPD]QDF]HQLD 
 
$QLZœZLHFLHRG]ZLHUFLHGOHQLD
=DELMDQLHMHVWF]\VW\P]DELMDQLHP 
 

 ,ELGHP V  SU]Hâ -7 SRU RU\J Å'KDUPDKĆQLEUĆKPDQHU QDKH DGKLNĆU $VDKĆਈ
MĩEDUDNWDQDKHMDQQĩU3şMĆµ

 .V]DWULMD .ܤDWUL\D ² NDVWD ZRMRZQLNyZ REURľFyZ VSRâHF]HľVWZD 1DMVâ\QQLHMV]\PL
NV]DWULMDPLE\OL.U\V]QD.ܕܙ܋DRUD]%XGGD%XGGKD

 ŒPLHUýZWDJRULDľVNLHMV\PEROLFHZ\VWęSXMHQLH]Z\NOHF]ęVWRMDNRQLH]EęGQDRILDUDGODRG
URG]HQLDLXU]HF]\ZLVWQLHQLDPLâRœFLZLGHLZROQRœFL6]F]HJyOQ\PSU]\NâDGHPWHJRVĊGUDPDW\
7DJRUH·D5RNWDNDURELRUD]6DQ\ĆVĩ

 5৫KDNşU%LVDUMDQ«VSU]Hâ-7SRURU\JÅ.DULQXPĆQDWPĆ\DGLVDQWĆQGHQ
%DUܙHEDUܙHGLEDWmUHHNDœŇPDKLܙ7LQœDWFKĆJµ
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1LH]DœJU]HFKXZ\SHâQLDQLHP«
&]\ZLHV]ůH]LHPLS\âVLęZ\âDQLD
=QLHVNRľF]RQHJR]DELMDQLD" 
 
6âRZD NUyORZHM REMDZLDMĊ RNUXWQĊ ZL]Mę œZLDWD MDNR QLHXVWDMĊFHM NUZDZHM RUJLL
=DœOHSLRQDVZ\PGHPRQLF]Q\PUR]XPLHQLHPU]HF]\ZLVWRœFL*XQDZDWLZ\VWęSXMH
SU]HFLZNR ]DVDGRP HW\NL L SUyEXMH RGNXSLý QLHSâRGQRœý EDUEDU]\ľVNĊ œPLHUFLĊ
:LHONLSDUDGRNVMHM]DPLDUXQLHXFKURQQLHVNâDQLDNXP\œOLůHRILDUDSU]HEâDJDOQD
]H ]ZLHU]ĊW VWDQRZL Z\UD] QLHSRKDPRZDQHJR HJRL]PX NUyORZHM NWyUD Z VZHM
UR]SDF]\LSRQLůHQLXMHVWJRWRZDRGGDýLSRœZLęFLýZV]\VWNRE\Z\UZDýERJRP
WR F]HJR ORV MHM SRVNĊSLâ :âDœFLZH RGF]\WDQLH WHM VFHQ\ MHVW LVWRWQH GOD
]UR]XPLHQLD UyůQLF\ PLęG]\ IDNW\F]Q\P SRVâDQQLFWZHP %RJD D Z\REUDůHQLDPL
F]âRZLHND'ůDMVLQJQDMGRQLRœOHMGDMHZ\UD]WHMVSU]HF]QRœFLVâRZDPL 
 
:OLWRœFLGXV]DOXG]NDRSâDNXMH 
 
%RJLQLPLâRVLHUG]LDQLHRND]XMH 
 
-HVW WR GRQLRVâ\ ]DELHJ SRHW\FNL Z NWyU\P 7DJRUH SU]HFLZVWDZLD VLę LGHRORJLRP
XVSUDZLHGOLZLDMĊF\PRNUXWQH]EURGQLHLW\PVDP\PEH]ZDUXQNRZRZSURZDG]DMDNR
NRVPLF]QĊ]DVDGęSRMęFLHDKLQV\5HDOL]XMHMĊZLGHLPLâRœFLHPSDW\F]QHMG]LęNLNWyUHM
SRSU]H] XWRůVDPLHQLH F]âRZLHN ]HVSDOD VLę ] ZV]HFKLVWQLHQLHP VWDMĊF VLę F]ęœFLĊ
ZLHONLHJR NRVPLF]QHJR FLDâD : Z\QLNX WHJR ]ZLHU]ęWD RILDUQH NWyU\FK QLHZLQQĊ
NUZLĊ U]HNRP\JQLHZERJyZJDV]RQRSRGOHJDMĊ V\PEROLF]QHM SU]HPLDQLH L VWDMĊ VLę
Z\UD]LFLHODPLPLVW\F]QHM VLâ\ âĊF]ĊFHM F]âRZLHND ] RUJDQLF]QĊ XF]XFLRZRœFLĊ œZLDWD
UR]XPLDQHJR MDNR ZLHONLH QLHSRG]LHOQH FLDâR %RJD ,VWQLHMĊ ZLęF RQH Z ZLę]L
GXFKRZHM] FDâ\PZV]HFKœZLDWHPEęGĊFREMDZLHQLHP%RVNLHM3UDZG\NWyUDQDOHů\
GRNRVPLF]QHJRSRU]ĊGNXZV]HFKU]HF]\DNWyUHMXU]HF]\ZLVWQLHQLHMHVWLVWRWĊGKDUP\
&]âRZLHND 1LHVNRľF]RQHJR 7DJRUH RGZRâXMH VLę GR WHM P\œOL Z OLU\NX 7ZyUFD
2EUD]yZ <RX 0DNHU RI 3LFWXUHV Z NWyU\P PDOXMH REUD] NRŭOęFLD XFLHOHœQLDMĊFHJR
WDMHPQLFę1DMZ\ůV]HJR%\WX 
 
6SU]HGDZFDNR]âDXERJLQLHSRMPXMHVZ\PP\œOHQLHP
ůH]ZLHU]ęMHJRQLHMHVW]Z\Nâ\PLVWQLHQLHP 
 
OHF]REMDZLHQLHP 
 

 ,ELGHP V  SU]Hâ -7 SRU RU\J Å3ĆSDSX܋\D NLFKX QĆL .H EĆ EKUĆWĆ NH EĆ 
ąWPDSDU.HEDOLODKDW\ĆNĆৄঌDSĆSD(MDJDWPDKĆKDW\ĆœĆOĆ-ĆQRQĆNL3UDW\HNSDODNDSĆWH
ODNܙDNR৬LSUĆ܋ĩ&LUDmNKLPXGLWHFKH6HNĆKĆUNKHOĆ"+DW\ĆਈNKDFLWDHLGKDUD܋ĩUGKşOLµ

 ,ELGHPVSRURU\JÅ.DUX܋Ć\NmGHSUĆ܋PĆQDEHUGDਈĆQĆLELœEDMDWQĩUµ

 =RE57DJRUH7KH5HOLJLRQRI0DQ«V²7DJRUHXů\ZDIUD]\Å0DQWKH(WHUQDOµ

 57DJRUH3RHPV >Z@7KH(QJOLVK:ULWLQJV RI5DELQGUDQDWK7DJRUH1HZ'HOKL V 
SU]Hâ -7 SRURU\J Å7KHSRRUJRDWVHOOHU UHPDLQV LJQRUDQWRI WKH IDFW WKDW WKHSLFWXUH
GRHVQRWUHSUHVHQWWKHFRPPRQSODFHEHDVWWKDWLVKLVRZQEXWLWLVDGLVFRYHU\µ
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6\PEROLNDNRŭOęFLDQLHXFKURQQLHLPSOLNXMHZKLQGXL]PLHU\WXDOQĊRILDUęœZLĊW\QQĊL
MHVW SRQRZQ\P RGQLHVLHQLHP GR ERJLQL .DOL ERZLHP ZâDœQLH Z F]DVLH .DOLSXGů\
.ĆOĩSşMĆ REU]ęG\ RILDUQH VĊ SU]HVWU]HJDQH ]H V]F]HJyOQĊ PRFĊ 7DJRUH SRWęSLD
]DELMDQLH ]ZLHU]ĊW Z RILHU]H ERJRP L RœPLHV]D MDNR IDâV]\ZH WDNLH ZâDœQLH
SRMPRZDQLH ]DP\VâX 6WZyUF\ NWyU\ Z U]HF]\ZLVWRœFL GRPDJD VLę RG F]âRZLHND
PLâRœFLZVSyâF]XMĊFHMLâDVNDZHMQLH]DœEH]OLWRVQHJRœOHSHJRRNUXFLHľVWZD 
,VWRWQDMHVWZLęFœZLDGRPRœý1DMZ\ůV]HM3UDZG\GOD]UR]XPLHQLD1DMZ\ůV]HJR
'REUDLRGQDOH]LHQLDGURJLGRXU]HF]\ZLVWQLHQLDZâDVQHMGKDUP\7DNURG]LVLę0DOLQL
0ĆOLQĩ ERKDWHUND GUDPDWX NWyU\ QLHVLH EXGG\MVNLH SU]HVâDQLH UR]EU]PLHZDMĊFH
XQLZHUVDOQĊ EXGG\MVNĊ PDQWUĊ PLâRVLHUG]LD SU]\MDŭQL PLâRœFL âDJRGQRœFL
QLHSU]HPRF\RUD]SU]HEDF]HQLD7UDJHGLDREUD]XMHœFLHUDQLHVLęVWDUHMLQRZHMZLDU\
Z ZDOFH PLęG]\ IDQDW\F]QĊ RUWRGRNV\MQĊ UHOLJLMQRœFLĊ RUD] SHâQĊ SU]HEDF]HQLD
PLâRœFLĊ(VHQFMĊP\œOLHW\F]QHMVWDMHVLęRGU]XFHQLHSU]HPRF\QDU]HF]PLâRœFLZLGHL
DKLQV\ MDNR SU]HFLZVWDZLHQLD VLę PœFLZRœFL L RNUXFLHľVWZX 0DOLQL EęGĊFD
Z\VâDQQLF]NĊEDXGKDGKDUPDZLDU\EXGG\MVNLHMSHâQLIXQNFMęGXFKRZHMLNRQ\QLRVĊFHM
œZLDWâRZLDU\PLâRVLHUQHMLSU]HEDF]DMĊFHMZNWyUHMQLHPDPLHMVFDQDSU]HPRF 
 
0\œO WD RGQRVL VLę GR œZLDWD ]ZLHU]ĊW NWyU\ FKRý QLH ]RVWDMH REMDZLRQ\ Z
0DOLQL IL]\F]QLH MHVW MHGQDN V\PEROLF]QLH Z\UDůRQ\ EXGG\MVNĊ PDQWUĊ
2EZLHV]F]DRQDPLâRœýZVSyâF]XMĊFĊ L OLWRœFLZĊZLGHLDKLQV\RGU]XFDMĊFHMRILDUę
U\WXDOQĊ 6XSULMD 6XSUL\D Z\UD]LFLHO GXFKRZHJR SU]HVâDQLD 0DOLQL SRWęSLD
RILDUQ\ U\WXDOL]P œZLĊW\QQ\ REZLHV]F]DMĊF LVWRWę%RVNLHM 3UDZG\ NWyUD ]DZLHUD
VLęZZROQRœFLPLâRœFLSHâQHMRGGDQLDQLHGODJOLQLDQ\FKLGROLLPLWRORJLF]Q\FK
RâWDU]\ OHF] GOD LVWRW ů\Z\FK L SUDZG]LZ\FK SU]HSRMRQ\FK DXWHQW\F]QĊ
XF]XFLRZRœFLĊ3UDZGęWęZ\UDůDVâRZDPL 
 
 

 2ILDUD]NRŭOĊWMHVWGRG]LœGQLDVNâDGDQDZŒZLĊW\QL.DOL.ĆOĩ0DQGLUZ.DONXFLHJG]LH
NDůGHM QLHG]LHOL R œZLFLH œFLQD VLę GZD NRŭOęWD: F]DVLH.DOLSXGů\ .ĆOLSşMD U\WXDâ WHQ MHVW
V]F]HJyOQLHSU]HVWU]HJDQ\

 .DOLSXGůD²œZLęWRERJLQL.DOL.ĆOĩMHGQHJR]ZFLHOHľERJLQL'XUJL'şUJLREFKRG]RQH
FRURNXMHVLHQLĊZF]DVLHSHâQLNVLęů\FDZ]DFKRGQLP%HQJDOXRNUHœODQHF]ęVWRMDNR'LZDOL
'LYĆOĩOXE'LSDZDOL'ĩSĆYDOĩ

 7DJRUHQDZLĊ]XMHGR%RVNLHM3UDZG\ZLGHL1DMZ\ůV]HM0LâRœFLZFDâHMVZHMILOR]RILF]QHM
P\œOL2GQDMGXMHP\MĊZWDNLPUR]XPLHQLX]DUyZQRZ7KH5HOLJLRQRI0DQMDNLZ6DGKDQLHF]\
WHůZHVHMDFKŒĆQWLQLNēWDQ

 06LxKD5DELQGUDQĆWKHUGKDUPDEKĆEQĆSUDVD۪JD0ĆOLQĩ>Z@5DELQGUDQĆWK7KĆNXU0ĆOLQĩUHG
0XQPXQ*DQJŇSĆGK\Ć\D 6ĆKLW\D 3UDNĆœ .DONĆWĆ  %6 V ² SRU RU\J Å%DXGGKD
GKDUPHUNDUXQĆPDLWUĩSUHPDKLᒢVĆNܙDPPDQWUDµ

 ,ELGHP

 ,GRO ² Z\NRQDQD ] PXâX U]HF]QHJR L JOLQ\ SRVWDý EyVWZD KLQGXLVW\F]QHJR NWyUH
SRPDORZDQH L RG]LDQH SU]\R]GDELD W]Z SHQGHO RâWDU]Z\VWDZLDQ\ SRGF]DV SXGů\ SşMĆ F]\OL
FHUHPRQLDâyZPRGOLWHZQ\FK ]REZLęFHMSU]\S3R]DNRľF]RQHM SXGů\QDVWęSXMHELVDUMDQ
SRœZLęFHQLHL]DWRSLHQLHLGRODZ*DQJHVLH
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1LHPDZROQRœFLZRILHU]HU\WXDOQHMQLZVWU]HPLęŭOLZRœFL
:SUDF\GODœZLDWDMHVWLGHDZROQRœFL 
 
:LV]ZDNDG]9LœYDNĆM¶SUDFDGODœZLDWD·SU]\ELHUDNV]WDâWGXFKRZHJRFUHGRSRHW\
L UHDOL]XMH VLę Z LGHDOH :LV]ZDNDUP\ 9LœYDNDUPD ¶5RERWQLND ŒZLDWD·
SUDFXMĊFHJREH]LQWHUHVRZQLHGODGREUDZV]HFKLVWQLHQLDLXU]HF]\ZLVWQLDMĊFHJRW\P
VDP\P LGHę %UDKPDZLKDUD %UDKPDYLKĆUD ¶ů\FLD Z %UDKPLH·: DOWUXLVW\F]QHM
SUDF\ GOD œZLDWD Z\JDV]DP\ ]GDQLHP SRHW\ ZROę HJRLVW\F]QHJR ]DVSRNDMDQLD
ZâDVQ\FK ůĊG] Z Z\QLNX F]HJR ]EOLůDP\ VLę GR %RJD ,GHD EKDNWL PLâRœFL
RGGDQLD 3DQX Z LGHDOL]PLH 7DJRUH·D ]RVWDMH ]UHDOL]RZDQD QLH SU]H] UHOLJLMQH
U\WXDâ\œZLĊW\QQHNWyU\PSRHWDVLęSU]HFLZVWDZLDOHF]SU]H]SUDFęGODQDMEDUG]LHM
XFLœQLRQ\FKLSRQLůRQ\FK:GREURF]\QQ\PEH]LQWHUHVRZQ\PG]LDâDQLXF]âRZLHN
]HVSDOD VLę ] %RJLHP RVLĊJDMĊF SHâQLę F]âRZLHF]HľVWZD L W\P VDP\P
XU]HF]\ZLVWQLDMĊFZâDVQĊGKDUPę 
 2G SUDZG\ REMDZLRQHM Z 0DOLQL VâRZHP GRFLHUDP\ GR SUDZG\
XU]HF]\ZLVWQLRQHMF]\QHPNWyUDZ LGHL:LV]ZDNDUP\]RVWDMHXFLHOHœQLRQDů\FLHP
6]RKLQL 6ŇKLQĩ ERKDWHUNL /DERUDWRULXP /\ĆEDUēܒDUL 7DJRUH PDOXMH QLHW\SRZ\
REUD]SRVWęSRZHMZ\]ZRORQHMNRELHW\ LQG\MVNLHMNWyUHM ORV\HW\NDů\FLRZDRUD]
RGZDJDG]LDâDQLDNRQWUDVWXMĊ]SRZV]HFKQĊRE\F]DMRZRœFLĊ3LęNQDLQLHSRNRUQD
RGGDMĊFD VLę FKęWQLH QLH]OLF]RQ\P URPDQVRP 6]RKLQL SU]HFKRG]L JâęERNĊ
SU]HPLDQę G]LęNL Z\MĊWNRZHM UR]XPQHM L RœZLHFRQHM PLâRœFL 1DQGDNLV]RUD
1DQGDNLœŇU 'URJĊ VDPRUHDOL]DFML VWDMH VLę WX LGHD EKDNWL XU]HF]\ZLVWQLRQD Z
PLâRœFLRGGDQLDGODPęůD%RJD=DMHMSU]\F]\QĊů\FLHLSUDFDXUDVWDMĊGRVDFUXPD
ODERUDWRULXPGRUROLœZLĊW\QLSU]HSHâQLRQHMSXGůĊSşMĆZNWyUHM6]RKLQLMDZLVLę
MDNRNDSâDQNDPLNURœZLDWDSRGWU]\P\ZDQHJRVLâĊVZHMQLHVNRľF]RQHMPLâRœFL 
 
,GHĊ SU]HQLNDMĊFĊ yZ Z\MĊWNRZ\ PLNURNRVPRV MHVW GREUR UHDOL]RZDQH SU]H]
6]RKLQL Z NRQFHSFML :LV]ZDNDUP\ NWyUĊ ERKDWHUND PDQLIHVWXMH PyZLĊF R
GKDUPDNDUPLH ¶F]\QDFK Z GKDUPLH· .RQWHNVWHP MHM G]LDâDQLD VWDMH VLę HPSDW\F]QD
PLâRœý GR XFLHPLęůRQ\FK EDGDQLDPL ODERUDWRU\MQ\PL ]ZLHU]ĊW 3URIHVRU &]DXGKXUL
&KDXGKXUĩSU]\E\ZDMĊF\SHZQHJRGQLDGRMHMGRPX]DVWDMHQLHRF]HNLZDQ\ZLGRN 
 

 5DELQGUDQĆWKܑKĆNXU0ĆOLQĩ«V SU]Hâ -7SRURU\JÅ<DMxH\ĆJH WDSDV\ĆਈNDEKX
PXNWLQDᓅ0XNWLœXGKXELœEDNĆMHµ

 9LœYDNDUPD ² 5RERWQLN ŒZLDWD WHQ NWyU\ SRSU]H] SUDFę QLHHJRLVW\F]QĊ MHGQRF]\ VLę ]
%RJLHP=RE57DJRUH7KH5HOLJLRQRI0DQ«V²

 %UDKPDZLKDUD%UDKPDYLKĆUD²ů\FLHZ%UDKPLHR]QDF]DMĊFHLVWQLHQLHZ]ZLĊ]NXPLâRVQ\P
]FDâ\PœZLDWHPUR]XPLDQ\PMDNRHPDQDFMD6WZyUF\=RELELGHPV

 %KDNWLDEVROXWQHRGGDQLHVLę3DQXWHJRœZLDWD=RE%KDJDYDGJĩWĆ:HGâXJ7DJRUH·D
œZLDW MHVW FLDâHP%RJD FR]D W\P LG]LH VâXůĊF œZLDWXZPLâRœFLRGGDQLD FKZDOLP\6WZyUFę
=RE57DJRUH7KH5HOLJLRQRI0DQ«V

 ,ELGHPV

 3XGůD SşMD FHUHPRQLD PRGOLWHZQD Z KLQGXL]PLH SRGF]DV NWyUHM RGGDMH VLę EyVWZX
SUDQDPSUDQĆP²F]Hœý&]ęœFLĊU\WXDâXMHVWSUDVDGDSUDVĆGDXœZLęFRQHSRů\ZLHQLH

 5৫KĆNXU/\ĆEDUHܒDUL>Z@LGHP*DOSDJXFFKD«V
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]DFQHMGDP\NĊSLĊFHMZ\FKXGâHJRZ\QęG]QLDâHJRSVDXOLF]QHJR=DVNRF]HQLHMHVW
WDNZLHONLHůHSURIHVRUZLWD6]RKLQLJâRœQ\P]DS\WDQLHPRSU]\F]\QęQLH]Z\NâHM
WURVNL L V]DFXQNX RGGDZDQHJR WDN QLVNLHM LVWRFLH 6]RKLQL Z VZHM QLH]DFKZLDQHM
HW\FHRGZDůQLHZ\SRZLDGDZâDVQHFUHGR 
 
2FDOLâDPJR1RJę]âDPDâZSDGDMĊFSRGPRWRUVSRGNWyUHJRJRZ\FLĊJQęâDPDQRJę
EDQGDůHPRZLQęâDP:ů\FLXMHJRWHUD]LMDXG]LDâVZyMPDP«3U]\JOĊGDýVLęOXELę
MDN ]REMęý œPLHUFLSRZUDFDZ\EDZLRQ\Ů\FLH MHJRRFDOLZV]\ SRGWU]\PXMęG]LHľSR
GQLX]QLPREFXMĊF7DNZLęFE\F]\Q\GKDUP\Z\SHâQLýNRŭOęFLD]]DFLœQLęW\PQDV]\L
SRVWURQNLHP GR VWyS .DOL ]DFLĊJDý QLH PXV]ę 'OD SVyZ L NUyOLNyZ RNDOHF]RQ\FK
V]SLWDOPDPSODQ]DâRů\ý 
 
7UXGQRZ\REUD]LýVRELHEDUG]LHMV]ODFKHWQHLRGZDůQHF]\Q\ZLGHLGKDUP\NWyUD
FKRýZNRQWHNœFLHŒZLĊW\QL.DOL.ĆOĩ0DQGLUPDH[SOLFLWp]QDF]HQLHÅZLDU\µWRZ
VZ\PGXFKRZ\PZ\PLDU]H LPSOLFLWpR]QDF]DVSHâQLHQLHSU]H]QDF]HQLDF]âRZLHND
MDNLHRWU]\PXMHRQRG%RJD'KDUPDNDUPDNWyUĊRGQDMGXMHP\ZRU\JLQDOHRGQRVL
VLę ZLęF GR HVHQFMRQDOQHJR ERVNLHJR UR]XPLHQLD F]âRZLHF]HľVWZD
XU]HF]\ZLVWQLRQHJRZLGHLHPSDW\F]QHMPLâRœFL:LV]ZDNDUPD¶5RERWQLNDŒZLDWD·
NWyU\ Z\SHâQLD GKDUPDNDUPę ¶F]\Q\ GKDUP\· F]\QL ZLęF EH]LQWHUHVRZQH GREUR
0LHMVFHP MHJR VSHâQLHQLD MHVW ]LHPLD D Z\NRQDZFDPL ]LHPVNLH LVWRW\ QLH ]Dœ
Z\LPDJLQRZDQHEyVWZDLNDPLHQQHPXU\œZLĊW\QQHJRSXVWNRZLD 
 
7DN RWR RG ]ZLHU]ĊW RILDUQ\FK SRœZLęFDQ\FK SRGF]DV REU]ęGyZ U\WXDOQ\FK
GRFLHUDP\GR œZLDWD EOLVNLHJRGDOLWRPSDULDVRPQLHGRW\NDOQ\P NWyU\FK VWDWXV MHVW
WDNQLVNLůHQLHW\ONRQLHQDGDMHLPMDNLHJRNROZLHNNXOWXURZHJR]QDF]HQLDOHF]ZUęF]
Z\U]XFD SR]D UDP\ UHOLJLMQHM L VSRâHF]QHM RE\F]DMRZRœFL ,GHDOLVW\F]QD WDJRULDľVND
NRQFHSFMDPLâRœFLHPSDW\F]QHMSRZRGXMHWUDQVIRUPDFMęœZLDWD]ZLHU]ĊWNWyU\]HVZHM
F]\VWR SRHW\FNLHM PLVW\F]QHM UROL ]RVWDMH SRGQLHVLRQ\ GR V\PEROLNL GXFKRZHJR
SRVâDQQLFWZD =ZLHU]ęWD NWyUH QLH Z\VWęSXMĊ WX Z RVRERZHM LPLHQQHM IRUPLH VĊ
]DVDGQLF]RPHWDIRU\F]Q\PSU]HGVWDZLHQLHPLRGQLHVLHQLHPLGHLXU]HF]\ZLVWQLDMĊF\FK
VLęZNRQFHSFMLPęF]HľVNLHJREyOXLFLHUSLHQLD6SHâQLHQLHSRVâDQQLF]HJRGREUDZW\P
NRQWHNœFLHSR]ZDODQDLFKGXFKRZĊHZDOXDFMęLQRELOLWDFMę 
 
7DJRUHZVSRVyEQLHVSRW\NDQ\Z MHJRF]DVDFKSLęWQXMHSU]HPLOF]DQHGRWĊG]âR L
ZVND]XMH GURJę RGQRZ\ HW\F]QHM RUD] RE\F]DMRZHM 1XUW MHJR P\œOL ELHJQLH
NRVPLF]Q\PU\WPHPKXPDQLWDUQHJRLGHDOL]PX:FHOXUHDOL]DFMLWHMLGHL5DELQGUDQDWK
QLHSU]\E\ZDGRœZLĊW\QLOHF]Z\FKRG]LQDXOLFęJG]LHGRVWU]HJDW\FKNWyU\FKPRJĊ
GRMU]Hý MHG\QLH RF]\ SRHW\ D LFK QLHPĊ VNDUJę F]\QL JâRVHP VXPLHQLD OXG]NRœFL
3U]HVâDQLHWRSU]\ELHUDZ\MĊWNRZRSRUXV]DMĊF\Z\PLDUERZLHP%yJ]DNWyU\PWęVNQL
 
  ,ELGHP V  SU]Hâ -7 SRU RU\J Å3Ć EKHৄHFKLOD PŇ৬DUHU WDOĆਈ SDܕH ĆPL VĆULᓅH WXOHFKL
E\Ć܋ঌHMEӁGKH(NKDQRUDSUĆ܋৬ĆUPDGK\HĆPĆURœHਈĆUĆFKH«0DUWHPDUWHRL\HŇVHUHX৬KDFKH
H৬Ć GHNKWH ĆPĆU EKĆOR OĆJH $L SUĆ܋ĩU EӁFH WKĆNEĆU GDUNĆUWĆ \DNKDQ GLQH GLQH PL৬LਈH GLL WDNKDQ
GKDUPDNDUPDNDUWHFKĆJDOFKĆQĆUJDOĆਈGDܕLEӁGKHĆPĆNHNĆOĩWDOĆਈGDXܕWHKDਈQĆ7ŇPĆGHUEĆਈŇODMLU
O\ĆEDUH৬DULUNĆQĆNK}ܕĆNXNXUNKDUDJRœJXORUMDQ·\HĆPLHNWĆKĆVSĆWĆOEĆQĆEDVWKLUNDUHFKLµ 
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F]âRZLHNZWDJRULDľVNLPVSHNWDNOXů\FLDQLHPLHV]NDQDRâWDU]XZLDU\OHF]F]HNDQD
OXG]NĊ PLâRœý QD XOLF]Q\P EUXNX QD œPLHWQLVNX EH]GRPQ\FK =JQLHFLRQ\ L
]PLDůGůRQ\NRâDPL F\ZLOL]DFMLRSXV]F]RQ\ LQLH]DXZDůRQ\SU]H] OXG]NĊ LJQRUDQFMę
QLHP\ EH]EURQQ\ L EH]NV]WDâWQ\ SRGGDMH F]âRZLHND SUyELH ]VWęSXMĊF Z NV]WDâFLH
OLFK\PLSRQLůRQ\PQDMQLůV]\P]QDMQLůV]\FKSRGSRVWDFLĊSVD 
 
3RHWD QLHSU]\SDGNRZR UHDOL]XMH LGHę:LV]ZDNDUP\ZRVRELH 6]RKLQL SRSU]H]
OLWRœFLZĊGREURýZâDœQLHGODSVD6FHQDNĊSLHOLRWZLHUDMĊFDUR]G]LDâRSRZLDGDQLDZ
VSRVyEGRQLRVâ\REZLHV]F]DRGELRUF\ůHLVWRWDWDNSRJDUG]DQDZVSRâHF]QHMKLH
UDUFKLL ]DVâXJXMH MDN ]P\œOQLH XMĊâ WR SURIHVRU &]DXGKXUL QD OXG]NL ]DV]F]\W
NĊSLHOL1DOHůĊVLęMHMWHůWURVNOLZDPLâRœýLRSLHNXľF]DVâXůEDDW\PVDP\PGRP
URG]LQQ\ L V]SLWDOZFKRURELHNWyU\6]RKLQL FKFH]DâRů\ý V]F]HJyOQLH]P\œOĊR
]ZLHU]ęWDFKODERUDWRU\MQ\FK3LęWQXMĊF]EURGQLF]HHNVSHU\PHQW\SRHWDZ\VWęSXMH
SU]HFLZ W]Z SRVWęSRZHM F\ZLOL]DFML Z Z\QLNX NWyUHM QDVWęSXMH
SU]HZDUWRœFLRZDQLH ů\FLD D Z NRQVHNZHQFML XSU]HGPLRWRZLHQLH SRSU]H]
GHKXPDQL]DFMęLVWRW]QDWXU\SU]HQLNQLęW\FK%RVNLP'XFKHP 
 
7DJRUH]ZLHONLP]DP\VâHPVSODWDORV]ZLHU]ĊW]QLVNLPVWDWXVHPNRELHWNWyUHZ
VZ\P FLHUSLHQLX L XSRNRU]HQLX SU]\ELHUDMĊ UROę REURľFyZ LVWRW QDMQLůV]\FK 2ERN
6]RKLQLNWyUDMHVWSU]\NâDGHPZ\MĊWNRZRVLOQHJRSRVWęSRZHJRGXFKDMDZLVLę0ULQDO
0ܕ܋ĆOERKDWHUND/LVWXŮRQ\ 6WULU3DWUDRSRZLDGDQLDQDSLVDQHJRZIRUPLH OLVWXQD
]QDN RVRERZHJR SURWHVWX ZREHF ]D]QDQHM NU]\ZG\ %RKDWHUND ]RVWDMH XZLNâDQD Z
QLHXGDQ\ ]ZLĊ]HN PDâůHľVNL ]DZDUW\ Z Z\QLNX URG]LQQ\FK SODQyZ L XVLOQHM FKęFL
SR]E\FLDVLęQLHSRWU]HEQHMFyUNL-HMORVMHVWDSRWHR]ĊORVXNRELHW\LQG\MVNLHMLZůDGHQ
VSRVyEQLHRGELHJDâE\RGSU]\MęWHJRZ]RUFDJG\E\QLHZRODEXQWXERKDWHUNLNWyUD
RVWDWHF]QLH SR]ZDOD MHM RSXœFLý ZâDVQHJR PęůD 0ULQDO UHDOL]XMH LGHę ZROQRœFL Z
PLâRœFL SRSU]H] WURVNę R LVWRW\ XFLœQLRQH Z GRPRVWZLH MHM PęůD 0DFLHU]\ľVND
RSLHNXľF]Rœý0ULQDORUD]RVRELVW\DVSHNWMHMFLHUSLHQLDPDMĊVZyMNRVPLF]Q\Z\PLDU
ERZLHP]GDMĊVLęUR]V]HU]DýQDFDâ\RWDF]DMĊF\ MĊœZLDWSRSU]H]HPSDW\F]QĊPLâRœý
7RRQD SR]ZDOD ERKDWHUFH]MHGQRF]\ý VLęZEyOX ] QLHP\PL RILDUDPL ]QLHF]XORQHM
RERMęWQHM SRVWDZ\ MHM PęůD 2Wyů QLHRF]HNLZDQLH SRœUyG PDâůHľVNLFK RVNDUůHľ
SRMDZLDVLęMDNVDPDPyZLMHGQR]QDMů\ZV]\FKLQDMEDUG]LHMZ\UD]LVW\FKZVSRPQLHľ
² REUD] JâRGXMĊF\FK ]DQLHGEDQ\FK Z GRPRVWZLH ]ZLHU]ĊW NWyUH Z NUDľFRZ\P
Z\F]HUSDQLX ůXâ\ NUDZęG]LH SXVWHJR NRU\WD -HM ZVSyâF]XFLH SU]\ELHUD WDN
QLHSRKDPRZDQ\ Z\PLDU ůH ERKDWHUND SU]HâDPXMH OęN SU]HG JQLHZHP PęůD
SU]\QRV]ĊFZ\JâRGQLDâ\P]ZLHU]ęWRPSRNU\MRPXVZRMĊVWUDZę7DNRWRVâ\V]\P\ MHM
VNDUJę 
 
 7DJRUH ]DF]HUSQĊâ SVD Z RGQLHVLHQLX GR GKDUP\ F]âRZLHND 0ĆQDY 'KDUPD ]DSHZQH ]
0DKDEKDUDW\3LHV SRMDZLD VLęZ HSRVLHZLHORNURWQLH L WR MXůZ3LHUZV]HM .VLęG]H ąGL3DUYDZ
RSRZLHœFL 6DUDP\'ēYDœXQĩPDWNLZV]\VWNLFKSVyZ D RVWDWHF]QLHZ.VLęG]H:LHONLHM 3RGUyů\
0DKĆSUĆVWKĆQLNĆ 3DUYD RSRZLHœFLĊ 'ůXGLV]WU\ <XGLܙ৬KLUD L SVD 'KDUP\ 7DJRUH ]DP\ND
HSRSHMę 3RU  ' 9LG\HVKZDUL ,9 .DQWKDODNVKPL 0DKDEKDUDW0DQDY 'KDUPD SU]Hâ 5
5DJKDY+\GHUDEDG,QGLD 
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0RMD GXV]D SâDNDâD >]D QLPL ² -7@ « JG\ SR UD] SLHUZV]\ GR WZHJR GRPX
SU]\E\âDP WH GZLH NURZ\ L WU]\ FLHOęWD SRœUyG PLDVWD FDâHJR ]GDZDâ\ VLę PRLPL
MHG\Q\PLEOLVNLPLNUHZQ\PL 
 
(PSDWLD0ULQDOVâXů\HPSDW\F]QHPXREUD]RZDQLXFLHUSLHQLDERKDWHUNLNWyUDQLHMHVW
Z\DOLHQRZDQĊ MHGQRVWNĊ VWRMĊFĊ Z RSR]\FML GR œZLDWD 0ULQDO ů\MH Z RUJDQLF]Q\P
]ZLĊ]NX ] ZV]HFKLVWQLHQLHP NWyUHJR EyO SU]\ELHUD NRVPLF]Q\ QLHRJUDQLF]RQ\
Z\PLDU =ZLHU]ęWD Z GRPRVWZLH VĊ V\PEROLF]Q\P SU]HGVWDZLHQLHP WHJR Z\PLDUX
MDNR LGHLPLNURNRVPRVXX]HZQęWU]QLDMĊERZLHPZHZQęWU]QHFLHUSLHQLHERKDWHUNL D
W\P VDP\P Z]PDFQLDMĊ HNVSUHVMę MHM EyOX ,FK FLHOHVQ\ JâyG Z\QLNDMĊF\ ] EUDNX
SRů\ZLHQLD MHVWPHWDIRU\F]Q\P SU]HGVWDZLHQLHP XF]XFLRZHJR JâRGXPLâRœFL NWyU\
SU]HSHâQLD0ULQDO=ZLHU]ęWDZV\PEROLFH/LVWXŮRQ\VĊQLHW\ONRNROHMQ\PLRILDUDPL
LJQRUDQFMLQLHJRG]LZHJRPęůDERKDWHUNL LF]ęœFLĊSU]HSHâQLDMĊFHJRFDâHRSRZLDGDQLH
EyOX DOH PDMĊ RQH VZH GRQLRVâH PLHMVFH Z HPSDW\F]Q\P RUJDQLF]Q\P ]ZLĊ]NX
PLâRœFL0ULQDO]RWDF]DMĊF\PMĊœZLDWHP 
 
7DJRUHQLH]Z\NOHSU]HP\œOQLHGRELHUD ]ZLHU]ęWDGOD VZHM V\PEROLNL LQLHEH]
SU]\F]\Q\Z/LœFLHŮRQ\SRMDZLDMĊ VLę NURZ\ ů\ZLFLHONL F]âRZLHND RUD]POHF]QH
PDWNLV\PEROL]XMĊFHREILWRœýWURVNęLSâRGQRœý0ULQDOWUDFLSRXURG]HQLXFyUNę
DW\PVDP\PQDG]LHMęVSHâQLHQLDPDFLHU]\ľVWZD*âRGXMĊFHZUD]]FLHOęWDPLNUR
Z\PDWNLX]HZQęWU]QLDMĊZLęFMHMZHZQęWU]QĊDJRQLę&Dâ\œZLDW0ULQDOSU]HSHâQLD
œPLHUýXPLHUDMHMG]LHFNRXPLHUD%LQGXQDNWyUĊSU]HODâDVZĊPDFLHU]\ľVNĊWUR
VNę ]ZLHU]ęWD VâDQLDMĊ VLę ] JâRGX NX œPLHUFL MHM SRNyM QLF]\P E\GOęFD RERUD
FLDVQ\LQLHJRœFLQQ\QLHGRSXV]F]DSURPLHQLVâRľFDQLHPDZQLPZROQRœFLQLH
PD ZLęF PLâRœFL 'RPRVWZR Z NWyU\P HJ]\VWXMH 0ULQDO MHVW PLNURNRVPRVHP
FLHUSLHQLDSU]HVLĊNQLęW\PDJRQLĊSRZROQHJRXPLHUDQLD 
 
6\PEROLND ]ZLHU]ęFD REUD]XMH WX SU]HSRMRQ\ FLHUSLHQLHP œZLDW 7DN RWR
ERKDWHUND SU]\ZRâXMH REUD] FLHOĊWND ]ELHJâHJR ] UĊN U]HŭQLND Z RGQLHVLHQLX GR
%LQGX NWyUD XFLHNDMĊF SU]HG REâĊNDQ\P PęůHP V]XND X QLHM VFKURQLHQLD
8MDZQLDMĊFVLâęVZHMHPSDW\F]QHMXF]XFLRZRœFL0ULQDOZ\]QDMH 
 
1LHZLHPVNĊGVLâęPĊZ]LęâDP«OHF]VHUFHPRMH]JRG]Lý VLęQLHPRJâRE\NURZę
NWyUD]UĊNU]HŭQLNDZOęNXRVZHů\FLH]ELHJâDLXPQLHVFKURQLHQLH]QDOD]âDSRQRZQLH
ZUęFHU]HŭQLNDZ\GDý 
 

 5৫KĆNXU6WULU3DWUD>Z@LGHP*DOSDJXFFKD«VSU]Hâ-7SRURU\JÅąPĆUSUĆ܋NmGWD
«WRPĆGHUEĆܕLWH\HGLQQDWXQHOXPVHGLQVHLGX৬LJŇUXHED܈WLQ৬LEĆFKXULVDPDVWDœDKDUHUPDGK\H
ĆPĆUFLUDSDULFLWDĆWPĩਈHUPDWŇĆPĆUFŇNKH ৬KHNODµ2EUD] WHQSU]\SRPLQDPHWDIRU\Nę]6LDNXQWDOL
ŒDNXQWDOĆ.DOLGDV\.ĆOLGĆVDDNW,9ZNWyUHMERKDWHUND]GDMHVLęE\ýZ]ZLĊ]NXNUZL]RWDF]D
MĊFĊ MĊ SU]\URGĊ Å2MF]H GU]HZD WZĊ PRGOLWZę Vâ\V]Ċ  Z NXNXâF]\P œSLHZDQLX  ŒDNXQWDOL GR
ZLG]HQLDů\F]ĊZVLRVWU]DQ\PUR]NRFKDQLXµ.ĆOLGĆVDŒĆNXQWDOĆ2QWDULRVSU]Hâ-7

 5৫KĆNXU6WULU3DWUD«VSU]Hâ-7SRURU\JÅąPĆU\HNL MRUDĆFKHMĆQLQHNLQWX
NDVĆLਈHUKĆWWKHNH\HJDUXSUĆ܋DEKDਈHSĆOLਈHHVHĆPĆUĆœUDਈQLਈHFKHWĆNH«ĆEĆUVHLNDVĆLਈHUKĆWH
SKLULਈHGLWHKDEHHNDWKĆNŇQDPDWHLĆPĆUPDQPĆQWHSĆUODQĆµ
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ŒZLDW]ZLHU]ĊWXWRůVDPLDQDMEDUG]LHMSU]HMPXMĊF\DVSHNWOXG]NLHJREyOXMDNLPMHVW
QLH]DVSRNRMRQDPLâRœý UR]XPLDQD MDNR WURVND L RSLHNXľF]H RGGDQLH %RKDWHUND
Z\SHâQLDVZ\PXF]XFLHPEROHVQ\EUDNLSRSU]H]VNU\WHG]LDâDQLHVWDMHVLęFLFK\P
URERWQLNLHPGODGREUDVZHJRXFLHPLęůRQHJRPLNURœZLDWD:RVRELVW\PDVSHNFLH
:LV]ZDNDUP\ Z\SHâQLD RQD ZâDVQĊ GKDUPę PDQLIHVWXMĊF XSDUFLH ZDONę R
F]âRZLHF]HľVWZR SRSU]H] PLâRœý GREURF]\QQĊ L WURVNOLZĊ NWyUHM ]RVWDâD
SR]EDZLRQD D NWyUĊ XU]HF]\ZLVWQLD Z HPSDW\F]Q\P ]ZLĊ]NX ] FLHUSLĊF\P
œZLDWHP 
 
7DJRUHUHDOL]XMHVZyMœZLDWRSRJOĊGZV\PEROLF]Q\PSU]HGVWDZLHQLX]ZLHU]ĊWMDNR
QRœQLND QDMJâęEV]\FK L QLHZ\SRZLHG]LDQ\FK SUDZG 2GQRVL VLę GR LFK LVWQLHQLD Z
PLVW\F]Q\P REUD]RZDQLX WUHœFL REMDZLRQ\FK SRSU]H] GXFKRZĊ%RVNĊ ŒZLDGRPRœý
NWyUĊ XU]HF]\ZLVWQLD Z ]LHPVNLP SRVâDQQLFWZLH %RVNLHJR 'REUD SRSU]H] LGHę
ZVSyâF]XMĊFHMPLâRœFL3RHWDVWDMHVLęQLHW\ONRSURURNLHPSRQDGF]DVRZHJRSU]HVâDQLD
1LHVNRľF]RQHJR'REUDDOHWHůSU]\NâDGHPVSHâQLHQLDJâRV]RQHMSU]H]VLHELHSUDZG\
=HVSRORQ\ZHPSDW\F]Q\PRUJDQLF]Q\P]ZLĊ]NX]RWDF]DMĊF\PJRœZLDWHPGRVWU]HJD
RERN SLęNQD MHJR ERVNLHJR Z\PLDUX ZV]HFKREHFQ\ EyO L FLHUSLHQLH VNU\ZDQH SRG
VNRUXSĊOXG]NLHMLJQRUDQFMLLQLHXœZLDGRPLHQLD 
 
7DJRUH PHWDIRU\F]QLH UR]ELMD RZĊ ]DWZDUG]LDâĊ VNRUXSę DZLGML DYLG\Ć Z
%â\VNDFK%HQJDOX*OLPSVHVRI%HQJDOPDOXMĊFSU]HMPXMĊF\REUD]SWDNDSUyEXMĊFHJR
Z\UZDýVLę]UĊNRSUDZF\ 
 
1DJOHXMU]DâHPEUQĊFHJRSRZRG]LHQDSU]HFLZQ\EU]HJG]LZDF]QHJRSWDNDœFLJDQHJR
SU]H]ZLHONL WâXP2GNU\âHPůHE\â WRGRPRZ\SWDN NWyU\ VNDF]ĊF]DEXUWęXFLHNâ
SU]HGQDGFKRG]ĊFĊ]NXFKHQQHMU]HŭQL]DJâDGĊLSUyERZDâWHUD]SDQLF]QLHSU]HGU]HýVLę
QDGUXJĊVWURQęU]HNL3UDZLHRVLĊJQĊâMXůEU]HJJG\V]SRQ\QLH]PRUGRZDQ\FKSU]HœOD
GRZFyZ ]DPNQęâ\ VLę QD QLP FKZ\WDMĊF JR WULXPIDOQLH L œFLVNDMĊF ]D V]\Mę
3RZLHG]LDâHPNXFKDU]RZLůHQLHEęGęMDGâPLęVDQDRELDG 
 
3RHWDRGZRâXMHVLęGRWHMKDQLHEQHMSUDZG\REQDůDMĊFGDOHMOXG]NĊQLHJRG]LZRœý
VâRZDPL 
 
-HVWHœP\ZVWDQLHSU]HâNQĊýPLęVRW\ONRGODWHJRůHQLHP\œOLP\RW\PMDNRNUXWQĊLSHâQĊ
JU]HFKX U]HF] F]\QLP\ 2NUXFLHľVWZR « MHVW IXQGDPHQWDOQ\P JU]HFKHP NWyU\ QLH
GRSXV]F]D DUJXPHQWyZ DQL Z\MĊWNyZ -HœOL W\ONR QLH SR]ZROLP\ E\ VHUFH QDV]H VWDâR VLę
ůDUâRF]QH]DSURWHVWXMHRQRSU]HFLZRNUXFLHľVWZXFREęG]LHMDVQRVâ\V]DOQH-HGQDNZFLĊů] 
 

 $ZLGMD $YLG\Ć ² QLHZLHG]D LJQRUDQFMD EUDN XœZLDGRPLHQLD GXFKRZHJR RGGDODMĊFHJR
F]âRZLHNDRG%RJD=RE57DJRUH6ĆGKDQĆ«V

 57DJRUH*OLPSVHVRI%HQJDO6HOHFWHGIURPWKH/HWWHUVRI6LU5DELQGUDQDWK7DJRUHWR
5RFNYLOOH0DU\ODQGVSU]Hâ-7SRURU\JÅ,VDZDOORIDVXGGHQDQRGGORRNLQJ
ELUGPDNLQJLWVZD\WKURXJKWKHZDWHUWRWKHRSSRVLWHEDQNIROORZHGE\DJUHDWFRPPRWLRQ,
IRXQGLWZDVDGRPHVWLFIRZOZKLFKKDGPDQDJHGWRHVFDSHLPSHQGLQJGRRPLQWKHJDOOH\E\
MXPSLQJRYHUERDUGDQGZDVQRZWU\LQJIUDQWLFDOO\WRZLQDFURVV,WKDGDOPRVWJDLQHGWKHEDQN
ZKHQWKHFOXWFKHVRILWVUHOHQWOHVVSXUVXHUVFORVHGRQLWDQGLWZDVEURXJKWEDFNLQWULXPSK
JULSSHGE\WKHQHFN,WROGWKHFRRN,ZRXOGQRWKDYHDQ\PHDWIRUGLQQHUµ
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âDWZRœFLĊUDGRœQLHSRSHâQLDP\RNUXFLHľVWZDZV]\VF\]QDV:]DVDG]LHNWRVLęQLH
SU]\âĊF]\]RVWDQLHRNU]\NQLęW\RGPLHľFHP 
 
3U]HSRMRQ\ HPSDWLĊ SRHWD PDQLIHVWXMH VZRMĊ VROLGDUQRœý ] ZV]HFKLVWQLHQLHP
SRSU]H] LGHDâ ů\FLD Z DKLQV\: VSRVyE V]F]HJyOQLH GRQLRVâ\ REZLHV]F]D VZH
SURURF]HSU]HVâDQLHGODOXG]NRœFLZ6DGKDQLHPyZLĊF 
 
:,QGLDFKFDâ\OXG«SRU]XFLâVSRů\ZDQLH]ZLHU]ęF\FKSRNDUPyZE\UR]ZLMDý
XF]XFLHXQLZHUVDOQHMZLę]L]ů\FLHP 
 
5DELQGUDQDWK 7DJRUH MDZL VLę MDNR JâRV VXPLHQLD OXG]NRœFL RUD] SRVWęSRZ\
ZLHV]F]%RVNLHM 3UDZG\ VWRMĊF\ZRSR]\FML GR RUWRGRNV\MQ\FKSU]HNRQDľ ,GHę
0LâRœFL 1DMZ\ůV]HM MDNR XU]HF]\ZLVWQLHQLD GKDUP\ &]âRZLHND 1LHVNRľF]RQHJR
Z\UDůDZHPSDW\F]Q\P]HVSROHQLX]HœZLDWHPLVWRWQDMQLůV]\FK6LâĊSRHW\FNLHJR
DQLPL]PXZZ\PLDU]HNDUPLF]QHMZLę]LQDGDMHGXFKRZĊWRůVDPRœýZV]\VWNLP
LVWRWRP&]âRZLHF]HľVWZR]DœX]QDMH]DSRWHQFMDâGU]HPLĊF\ZQDWXU]H OXG]NLHM
NWyU\PD]RVWDýXU]HF]\ZLVWQLRQ\ZGKDUPDNDUPLH'URJDSURZDG]ĊFDGRUHDOL]DFML
WHM ZVSDQLDâHM ERVNLHM RELHWQLF\ XœSLRQHM Z 6HUFX QDV]HJR VHUFD SURZDG]L
SRSU]H] VWâXPLHQLH HJR L SU]HEXG]HQLH QLHVNRľF]RQHM %RVNLHM -DŭQL Z PLâRœFL
GREURF]\QQHM âDVNDZHM OLWRœFLZHM Z\UDůRQHM EXGG\MVNĊ PDQWUĊ PLâRVLHUG]LD
SU]\MDŭQLPLâRœFLâDJRGQRœFLQLHSU]HPRF\RUD]SU]HEDF]HQLD 
 
ŒZLDW]ZLHU]ĊWZ\HNVSRQRZDQ\SU]H]SRHWęGODHPIDW\F]QHJRHNVSUHV\ZQHJR
SU]HGVWDZLHQLD FLHUSLHQLD RGJU\ZD GRQLRVâĊ UROę Z SU]HND]LH JâęERNR
KXPDQLWDUQHJR SU]HVâDQLD 1LHZ\SRZLHG]LDQ\ EyO LVWRW VNâDGDQ\FK QD RILDUQ\P
RâWDU]X UHOLJLL RUD] HNVSHU\PHQWDOQHM QDXNL ]DELMDQ\FK ] RERMęWQRœFLĊ L ]
]DP\VâHP SU]H]QDF]DQ\FK QD U]Hŭ EXGXMH NRVPLF]Q\ Z\PLDU WDJRULDľVNLHJR
FLHUSLHQLDNWyUHUR]UDVWDVLęQDZV]HFKLVWQLHQLHE\VZ\PNU]\NLHPRERVNĊOLWRœý
REXG]LýZOXG]NRœFLQLHSU]HEXG]RQHF]âRZLHF]HľVWZR 
 
&]âRZLHF]HľVWZRWRZ\âDQLDVLę]PLâRœFLZVSyâF]XMĊFHMEęGĊFHMZ\]ZROHQLHP
]RJUDQLF]HľHJRL]PXXQLHV]F]ęœOLZLDMĊFHJR OXG]NRœýNWyUDE\GRœZLDGF]\ýGX
FKRZHJRUR]ZRMXPXVLXZROQLýVLę]HPRFMRQDOQHMœOHSRW\8]QDQLHZGUXJLHM 
 

 ,ELGHPSU]Hâ-7SRURU\JÅ:HPDQDJHWRVZDOORZIOHVKRQO\EHFDXVHZHGRQRWWKLQN
RI WKH FUXHO DQG VLQIXO WKLQJ WKDW ZH GR &UXHOW\« LV D IXQGDPHQWDO VLQ DQG DGPLWV RI QR
DUJXPHQWVRUQLFHGLVWLQFWLRQV,IRQO\ZHGRQRWDOORZRXUKHDUW WRJURZFDOORXV LWSURWHVWV
DJDLQVWFUXHOW\LVDOZD\VFOHDUO\KHDUGDQG\HWZHJRRQSHUSHWUDWLQJFUXHOWLHVHDVLO\PHUULO\DOO
RIXV²LQIDFWDQ\RQHZKRGRHVQRWMRLQLQLVGXEEHGDFUDQNµ

 57DJRUH6ĆGKDQĆ« V  SU]Hâ -7 SRU RU\J Å« LQ ,QGLD DZKROH SHRSOH «
JDYHXSWDNLQJDQLPDOIRRGWRFXOWLYDWHWKHVHQWLPHQWRIXQLYHUVDOV\PSDWK\IRUOLIH«µ

 .DUPD ] VDQVNU\WX ÅF]\Qµ ²RGQRVL VLę GR ]DVDG\ SU]\F]\Q L VNXWNyZ:KLQGXL]PLH L
EXGG\]PLH NDUPD ZDUXQNXMH VDQVDUę VDٽVĆUD QDWXUę QDV]\FK NROHMQ\FK ZFLHOHľ ]JRGQLH ]
]DVâXJDPLOXEZLQDPL=REWHůLELGHPV

 06LxKD5DELQGUDQĆWKܑKĆNXU«V
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LVWRFLHZâDVQHMGXV]\SRZRGXMHZHZQęWU]QĊSU]HPLDQĊLVSUDZLDůHRNUXFLHľVWZR
ZREHFLQQ\FKVWDMHVLęRNUXFLHľVWZHPZREHFQDVVDP\FKERZLHPXQLFHVWZLDP\
ZQLPZâDVQHF]âRZLHF]HľVWZR]DWUDFDMĊFGKDUPę:VSyâRGF]XZDQLH VWRMĊFHX
ŭUyGHâDKLQV\SU]HUDG]DZ\REUDůRQ\EyOZFLHUSLHQLHZâDVQHFRURG]LVSU]HFLZ L
W\P VDP\P EXG]L Z œZLDGRPRœFL LGHę :LV]ZDNDUP\ ¶5RERWQLND ŒZLDWD·
%H]LQWHUHVRZQH RGGDQLH VLę œZLDWX XFLHOHœQLDMĊFH WDJRULDľVNL LGHDâ GREUDZ LGHL
PLâRœFL HPSDW\F]QHM VWDMH VLę GURJĊ XU]HF]\ZLVWQLHQLD OXG]NLHM GKDUP\ D W\P
VDP\P VSHâQLHQLHPERVNLHJRSRVâDQQLFWZD GU]HPLĊFHJRZ6HUFX VDPHJR VHUFD
OXG]NRœFL 
 
 
6XPPDU\ 
 
5DELQGUDQDWK7DJRUH·VDQLPDOZRUOGLQWKHLGHDRIHPSDWKLFORYH
DVWKHUHDOL]DWLRQRIGKDUPD 
 
7KHRUJDQLFVHQVLWLYLW\RI5DELQGUDQDWK7DJRUH·VVSLULWDULVHVLQLWVPRVWVLJQLILFDQWGLPHQVLRQ
IURP %XGGKLVW HWKLFV DQG PDQLIHVWV LWVHOI LQ WKH WLPHOHVV PHVVDJH RI HPSKDWLF ORYH DV WKH
UHDOL]DWLRQRIGKDUPD7KHLQILQLWHJRRGRIWKH+LJKHVW/RYHILQGVLWVIXOILOPHQWLQGKDUPDNDUPD
WKURXJKGHYRWHGVHUYLFHWRDQLPDOVV\PEROL]LQJWKHORZHVWDQGPRVWGHVSLVHGFUHDWXUHV7KHLU
LQHIIDEOH VXIIHULQJ WUDQVIRUPV KXPDQ FRQVFLRXVQHVV LQWR WKH GLYLQH VSLULW RI SDUGRQPHUF\
ORYHDQGDPLW\WKXVLQGXFLQJWKHHPRWLRQDOHYROXWLRQRIWKHLQGLYLGXDO7KHDQLPDOZRUOGRI
5DELQGUDQDWK7DJRUHV\PEROLFDOO\LQFDUQDWHVWKHXOWLPDWHLGHDORIFRPPXQLRQZLWKWKH$OO LQ
PHUFLIXOFRPSDVVLRQ7KH6XSUHPH7UXWKRIKXPDQGHVWLQ\UHDOL]HGLQEKDNWLWKURXJKWKHLGHD
RI9LœYDNDUPD ILQGV LWVFXOPLQDWLRQ LQWKHVXSSUHVVLRQRI WKH ¶HJR·DQGWKXV LQDFKLHYLQJWKH
KLJKHVW¶6HOI·ZLWKLQWKH'LYLQH+HDUW 
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SUMMARY
RABIN RANATH TAGORE’S ANIMAL WORLD IN THE IDEA 
OF EMPATHIC LOVE AS THE REALIZATION OF DHARMA
